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SPANISH CREDIT 10
STABILIZE DOLLAR

Bankers Grant Over $100,000,-
000 to United States to Lower
Rate of Exchange.

KAHN ARRANGES DEAL

Details to Be Worked Out and
Announced Soon—Credit
Institute Planned.

A credlt amounting 1o between §100.-
po0,000 and §125.000,000, or between
$00,000,000 and 00,000,000 pesetas, han
hesn tentatively granted to the United
gtates by Spanish bankers It was
learned  yesterday from authoritative
pources, for the purposs of stabllizing
the rata of exchange between the two
nationa.  The credit ls the direct re-
pult of negotiationn conducted by Otto
H. Kahn of Kunn, lLoeco & Co, who
retiirned to this country recently from
a trip sbroad, which included many
conterences with representatives of the
Bpanish Government

Although the exact amount has not
yet been definitely decided upon, that
and other detalls being left to represen-
atives of ths Government who atill
s In Npaln, it ls understood on
Wigh authority, that the negotintions
ave ndvanced far enough to expect
officin]l annopncement within the next
fow weoke, The nature of the loan I
sl undectded, but enoush Is known
of the detnlls to state it will be In the
form of n commercial credit

Whils Mr, Kahin sald thay he could
make no announcement pending the
conclusion of all the detalls, which are
numarous, o characterized as ridic-
uiously low the reports |n forelgn ex-
chiange ciroles that he had arranged a
credit of 100000000 pesetas. But the
mengre Information possessed by deal-
ers in forelgn exchange was sufficient
1o caties & decline yestorday in pesstas
to 261, cents, ns compared with Lhe re-
cent high rute of 30 vents a pessta and
the normal rate of about 18 cents,

Niacount Impeded Commerce.
Lxchangs on Spain haa been at a dis-

eou of 69 2-3 per cent, and at the
hest price yesterday the discount was
abudt 45 per cent. This has resulted

st sn mueh from an unfavorable trade
latlunce between the United Biates and
Bpiin as from arbitrage operations,
wherehy England, which is heavily in-
dobieid to Spain, took ndvantage of the
fixel rate for sterling exchange In New
Yors and caused the dollar to go in
Enun o as great a discount as that of
rtoriine exchange on Madrid, None the
fess tha digcount on the dollar serlously
mpeded commerce hetween the United
Euten and the creditor nation, and the
purpose of the eredit |s to ald both Eng-
Innl and the United States, Whila for-
#cn exchange experts express the be-
Lief *hkat restoration of peseta exchange
ta the parlty enjoyed befors the war I8
Ipneslbillty, the eoncluaion of this
huee credit. they say, will result In an
tmmedinte reduction In the number of

¢ with the project, airendy dis-
cursl, af shipping gold 1o Spaln,

Al the sama time that a répresentative
of the T"nited Sintes Treasury Depart-
ment & in Spain to conclude the nego-
thations aver the eredit prom'red to Mr
Ke's by Spanish bankers, the foreign
evihanee department of the Federal Re-
eerve Ttonsd, It wns Jearned yesterday,
1= it ng negatiations with ru-
f 2l raz 1. Ballvin, the Argentine and

et St Amieriean eauntriaes

i L venhiV2ing of dolinr exchange
I LT, uphore  Tmportant develop.
mentain that conaection are reported an
g watharity to he near at hand

Tha popsent plane, 1f they ¢an be ear-

il 4 call fur the formation of an
Anerlean inatitute of oredit similar to
the ftalinn Cradit Institute, which has
heor =0 s esaful in stabllizing lire sax-
etrtgs The lira with relation 1o the
T"wftod Btutes was in the same powition
#+ 1he dollar with reference to South
Ay Lo eountries, International bank-
¢ lectare that the arrangements made
to stpluliza the price of exchangs on
Tl ses working out admirably, Ttallan

wving sdvanced from 9.13 lira to
the fiar to 8 under tha supearvision of
ol 1 Kerr, head of the forelgn ex-

'viglon of the Fedoral Renerve
Hosl nnd the representatives of the
Trulinn Credit Institiste.

Itnllan Lire nt Rig Disconnt,

‘aling llre are #till quoted at n big
unt ns compared with tha parity
Lefira the war, but already & great im-
rrovemient haw besn achleved, necording
ti International bankers. (Contrary to
veral Impression the Amearlcan Gov-
ant has not had to advanca funda
I'uly to support the market In New
i for lire.  As snoon as the fixed rate
lira began to move upward a great
mand for lirs remittance sprang up
Itallars in this ecountry, who In
nornal times remitied about §150,000,000,
or TL0.000.000 l're, to Italy eich year.
numhber of remitters has fallen off,
‘s amount per person has in-
“.sed, nnd the annual demand for lire
'itunea to Jtaly sl the presant rate
*lirs to the dollar I8 not far from a
n lire
& numher of Amaricans in South
v who could remit In dollam In
vely small, but the South Amerl-
A ountries must puy for purchases in
nited Statos, and those who are
Srdinting negotintions believa that with
sidvances from the Bouth American
intran the dollar can be stabilized in
Tothe sames way the lra has been
L& o in this market,
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NEW YORK PASSES QUOTA.

Large Oversubscriptiion to Issue of
Certificates of Indehiedness,

The Federal Reserve Bank of New
York announced septardny #n oversube
soription to this distriet's quota of the
third series of United States Governmant
certificaten of indebtedness insued In an-
ticipation of the fourth Liberty Lonan,
The minimum guota for the whole couns
iry was $500,000,000 and for this distrlet
160,332,000, The subscriptions nEgre-
gated $211.910.000, or 125 per cent. of
the quota. This compared with $273.-
215,500, or 108 per cent. of ths §354.000,~
000 quota to the second meries and $312.-
B44,000, or 123 per cent. of the $261,-
000,000 quota to the first series of
tificaten isaued In advance of the fi i
Liberty lLaoan,

The numbar of subseribers wans 808 to
the latest werles, on which subscriptions
closed July 30, 861 to the second serles
And 653 to the first serles. In New York
State, the ressrve bank stated, thars
should have been 927 subscribers, whils
the actual number of participants was
B77. In twelve northern counties of New
Jorsey potentinl subscribers numbersd
250 and sctual subscribers 154, while In
Fairfield county, Conn., the potential
number was 44 and the actual 20, The
total number of banking institutions in
the New Yor§ Federal district s 1,221,
but the number aubseribing to the third
series wanas only T8l or 64 per cent., while
miscellaneoun subscribers numbered 27,

On the third serles Montgomery county
led the list with subscriptions equal to
203 per cent. of the quota, while New
York was twelfth with a percentage of
140, On the aggregate of the three is-
Bues Now York county lad the list with
& percentage of 1313 per cent. of the quota
and Montgomery was second with 117
per cent. -

RI0 GRANDE TO PAY
31-2 P. C. INTEREST

—y

Semi-Annual Distribution on 7
Per Cent. Adjustment Bonds

to Be 8350,000,

The directors of the Denver and RifF
Qrande Mallroad at a special meeting
held yesterday declared the regular
saml-annual Interest of 314 per cent, on
the 7 per cent. adjustment bhonds out of
funds advanced by the Rallroad Admin-
Istration on account of rental and direct
loan. The Interest Is payable October 1
and amounts to §350,000, Tha rental
account for the six months parind pro-
vided A sum equal to about four timea
this intereat payment.

No action wuas taken on the reslgna-
tlon of E. L. Hrown us president and
director or on the resignation of B. F.
Bush as a director, Thera are now threa
vacanecles on the board and thes com-
pany is also without & president.

According 10 an announcement by the
Rallrond Adminisiration the Denver
turtied i to the IMrector-Genernl up to
July 81 $2.160,000 and in the month of
July A. R. Baldwin, recelver, obtained
from the IMroctor-General $1,400,000 in
the form of 90 per cent of the rental
and direct loans Of this sum Mr,
Baldwin has used approximately $1,025,-
000 to pay intersst on the first and re-
funding a8 and to complete the sinking
fund payment on this issue, and $350,-
000 will be used to pay the Interest de-
elared yesterday.

The directors of the Buffale, Roches-
ter and Pittsburg Rallway yvesterday eut
the rate of dividend on the common
atock from 3 per cent. seml-annually to
2 per ernt, but the reduction, it was
explnined, was not tha result of a direct
order from the Rallvead Admin'strition
| Following the meeting Prestdent Noconan
eald
| “The board pdopted an ultra-ronserva-
tive dividend vy on the understand-
ing t the prexent aetlon woulil not
prejudice future distritutions. T was in
Washington  earlier this weok anid
pointed onut to John Skelton WiHams
that the 11, . and £. had pald 4 per
cent. on the commen during #ach of the
first two yeurs of tha test pertod and §
per cent. during the third.  In additton
it pald ¥ per cent. lnst Februnry, so that
the present decluration makes & per cant
for the year, which (& about the average
for tha test period.

‘*The Rallrond Administration ha= ad-

for ndditions and hetterments as well ax
a large percentakge of the estlmated
rantal compensntiun, The roand's flnances
ares in n satisfactory position, and we
contemplate no financing this year."

$53,000 FOR EXCHANGE SEAT,

HMarry G. Seeligemon Auya Holding
of Thomas I, Manson Fsiate.

The committas on admlszlons of the
New York Stock Exchunge, ancoording to
announcement yesterduy, has approved
the sale of a seat on the exchangs for
$53.000, the amount of the last previous
male, Harry (i, Seeligson obtalned the
aent from the estate of Thomns L. Man-
#on, deceasad A partnemship tranafer
anpproved yesterday wae that of Monroe
R. Hothschild to Jessn A Itothashild

There were admitted to membership
Frank T. RHutherford, who obtained the
meat of Capt. Phillp M Lydig, and 1.0
Friede, who got the seat owned by Fred-
erlek L Tate

Tha committes recelved applleations
for substitutes of members ns follows
James B diross for Alfred J Homary of
firons, Romary & o, and WHareld I
Nobinson for Anson W, Hard, Jr., of
Tuaylor, Smith & Hurd,

Listings announced vesterday ware
$6.062 200 P Laorillard Company eom-
mon atock, miaking tha tothl amount au-
thoriged to ha listed $24,245% 000, and
$2,287.000  Guaranty Trust  Company
certificates of Deposit for American
Malting first preferrod stock, with au-
thority to add $2A35.800 on aMelal no-
tlee of (ssunnes In exchanga for outs
standing preferred  stock  Aepoatied,
making tha total amount authorized to
he listed $6,236,800,

——
INDEX OF BANKING BUSINESS,
Federal Rescrve HBonrd to Complle
Statinties,
Sperial DeapatcA fo Tnr Sry,
WasninaroN, Aug. 1.- An accurate
wnd trustworthy Index of the voluma of

!

rblhkanu burinese ut the various clearing
| houss points s to be comgiled sach werk
]

hy the PFederil Itenerve Bonrid The
hoard (o-day decided to undertake col-
lection of the nec statintlon. -

clearing house
from each of
members  filgures
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at
asked to obtaln

| The mannger sach
{in 1o b

'the ‘elearing house
showing encth week the totul of cheoks
| drawn and pald Ly each reporting
| bank, sepnrating thoae draown  hy

| dividuale, frme and  eorporations
the (lovernment from those driwn
other banks mnd bankers o give
classifications.

| It is intended to have these flgures
telegraphed cach week to the chalrman
of the board of directora of ench Fod-
ernl Reserve hank of cach district, who
will then transmit the combined returns
to the Federal Hekerve lioard In this
way reports showing the aciual velume
| of busliess ot clearing house polnts will
be obtained.
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Pennaylvania Crude Ol Market.

O Ciry, Pa,, Aug. 1.—Credit bal-
nnces, M Runs, 60,108 barrels; aver-
nge, 83,076, Shipmeuty, 42,234 ; average,
| 68847,

]

vanced to our road more than $2.000,060

900,000,000BUSHELS
OF WHEAT PROMISED

Western Experts See Big Gain
in Spring Crop During
Last Month.

RAINS COME 1IN TIME

Canadian Yield Placed at 200,-
000,000—Slight Loss in
Corn and Oats.

Eatimatea by lsading Western nuthor-
ftles on the crop eltuation at the end
of July and the beginning of August ars
extremely reassuring on whaat and show
but slight loss on corn and outs. The
report of the Van Duzen-Harrington
Company on the spring wheat crop shows
that in Minnesota the outlook is very
favorable, and In the southern half of
the State ylelds nre eatimated at fifteen
to slghtesn bushels an acre, barley
thirty and oats forty. In South Dakota
there Is a generally favorable altuation
and In North Dakota thers has been de-
clded Improvement in the western half
of the Stats, due to the fine rains the
last week, which ars expectad to fill the
early graln and lmprove the late,

The report of Statisticlan Goodman
for Clement, Curtia & o, makes the
promise of spring wheat as a whala
11K,711,000 bushels and n total wheat
crop of 911,159,000 busheis. or 20,000,000
bushels more than indicated In July, And
this compares with 850,000,000 busheld
estimated last year, although the actual
distribution of last year's corn terds
strongly to confirm the bellsf that lust
vear's flgures were overestimated 30,-
000,000 to 40,000,000 bushels.

The same authority esgimates ths con-
ditlon of oata 51.7, with a possible crop
of 1.400,000,000 bushels, agalnst 1,437.-
000,000 estimated lust month by the Gov-
ernment, nnd a Anal crop lust year of
1.65T,000.000.

The Canadinn whaat crop Is estimated
at 200,000,000 bushels, against 233,000,
0nn last manth and 211,000,000 last year.
The ralns which have Dbesn sn favarahble
In the Amerlean Northwest extended
largely through the Canadinn Northwest,
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Bonds

exempt from all Federal Taxes
except Inheritance Taxes

WNERS of these bonds are not required to
make a statement of income derived therefrom
or any declaration of ownership to the Federal

authorities,
Approzimate
Yield

3.529,
3.85
4.25
4.30
4.35
4y 4.35
4Y, 4.50
4%, 4.55-4.60
5 4.70

U. S. Government Liberty
District of Columbia
Boston, Mass.

Nantucket, Mass.

Federal Land Bank
Hamden, Conn.

New York City

Middlesex County, N. J.
Kansas City, Kansas
Seattle, Washington 414 4.70
Tulare County, Cal. 8 4.78
East Chicago, School City, Ind. 5 4.80
Galena, Kansas 5 4.80
Sabine County, Texas 514 5.20
Brady, Texas 6 540

Circulars giving full details will be semt wpon request,

Rate
3%
3.65
4

4

5

The National City Company

Corraspendent Oficas im Thty Citias

Short Term Notles

Bonds Acceptances

————

OUT OF TOWN MARKETS

BOSTON,

BostoN, Aug. 1.—Dull and unchanged
market for mining shares, Other depart-

PHILADELPHIA,

unanerritia, Aug. 1.—>Market nar-
row, with a lower trend. Summary ;

\

of

To llolders of Preferred and Common Stock:

Company.

Certificates of Deposit.

coming under the Plan and Agreement of Reorganization.

Dated, New York, N. Y., August 1st, 1018,

Jas. F. McNamara, Secreta

LOUCKS & ALEXANDER, Counsel,

REORGANIZATION
INTERNATIONAL POWER COMPANY.

A Plan and Agreement dated August 1st, 1918, for the reorganization of International Power Com-
y has been adopted and approved by the undersigned Committee
ted May 14th, 1918, representing a large majority of both Preferred

Copies of the Plan and Agreement may be obtained by application to the Depositary.

Holders of Certificates of Daposit issued under the Agreement dated May 14th, 1918, hetweon holders
of Preferred and Common Stock and the Committee thereby constituted, who shall not exercise the right
of withdrawal under said Agreement become parties to the Plan and Agreement without the issue of new

Holdera of Preferred Stoek and Common Stock of the Power Company not heretofore deposited
under the Agreement of May 14th, 1918, may become parties to the Plan and Agreement by depositing
thelr stock certificates with Metropolitan Trust Company of the City of New York, 60 Wall Street,
New York City, N. Y., on or before the close of business on September 16th, 1918, receiving therefor
Certificates of Deposit issued under the Agreement of May l4th, 1918, stamped as assenting to and

GEORGE C. VAN TUYL

FRANK H. RAY,
JOHN G. GRAY,

constituted under the Agreement
and Common Stock of the Power

Jr.,
Ciulrmnn.

Committee.

e e —

“‘

To the Holderas of Certificates of Deposit of
Central Union Trust Company of New York for

due July 1, 1918, of

and
To the Holders of the above Notes:

Cver 84
the Deposit

SIX-YEAR FIVE PER CENT. SECURED GOLD NOTES,

BROOKLYN RAPID TRANSIT COMPANY

r cent, of the above notes having been deposited under

reement dated June 21, 1918, the Plan set forth in said
Agreement an‘fin the Company's circular letter of the same date for the
renewil or extension of the zbove notes has been declared operative.

The New Notes deliverable as set forth in the Plan, and the cash

ARGENTINE GOVERNMENT
5% Internal Gold Loan 1909

Mensra. J. P, Morgan & Co. ars Ins

structed to give noticn that they are pre-
parsd to rocolve Tenders for the amnorting-
tion on Iat September, 1918, of JA1L.000
Argentine gold pesos say {65100 nominng
of the above loka.
‘Tanders for aaie of bonds with Coupons
due 1t March, 1918, nt & prics to Le
Mated In the Tender, must be lodged not
r than 11 o'clock noon on 12th August,
J18, with Mensre. 1. F* Morgan & Co, 11
Wall Street, New York, who will announce
the result of the Tenders as soon thare-
aftar as powsibile,

Tenders will ba recelved aiss In Paria
by the Banque de Paris ot dea Pays Ba
in London by Moss Naring Brothers
Co., Ltd. nand in Husnos Alres by the
Cradita Publlea Nacional

Each bond has n par valus of §078 U, B,
Gold Dollars. and Tenders must be mede
AL a fint price under par exprosssd In dols
lars per bond.

Tendera must he made on A form obtaine
able on apglication, and must La sasurely
enclosed In an envelops markel “Tendar of
Argentine Gavernment & per cent. Tnternal
Gold lLoan 1908 Donds for redemption.'

Forma of Tender may be ohtalned on Ap-
un--lmn to Mepsrs, J ' Mnorgan & Co,, 21

“HIl Birest, Naw York. who ressrve the
right to refeet all or any Tenders,

Dated New Yark, 2% July, 19410

1087% of Par nnd Intereat

THE KNOXVILLE GAS COMPANY
FIRAT MORTOAGE §np GOLD MONDR

To the holders of the bonds wecured by
tha Firat Mortgags of The Knoxvills Gas
Company, dated October 1at, 1503:

You are hereby notifiead that this core
poration intends to pay off and redesam the
following numbered outstanding Flrat
Mporigage 8% Gaoldl Bonds, of tha face
vilue of §1.000 each, ismued pursuant to
the terma of First Mortgags of The
Knoxville Gua Company to Unltedl Eintes
Mortgags & Trust Cumpany, dated October
Ist, 1003, 10 wit:

10 157 264 2463 187

The above numbered bonda will be res
deemed and pald wt tha oMee of the
Uniited States Mortgage & Trust Company,
No, &4 Cedar Street, Naw York City, Naw
York, on Qctoler 188, 1818 at the rate of
1038 of par, plum mccrued lntersat to that
Aate, and upon such date all future In-
torest upon auch bhonds will ceaws and the
coupons therefors will be vold; of all of
whivh you will pleasn tnke notice.

THE ENUOXVILLI GAS COMIPANT.
Ry HENKRY L. DOHERTY, President,

the
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